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It has been well documented that the nation’s public colleges, universities, commu- 
nity colleges, and career training centers significantly boost the economic mobility of 
students who pursue and complete degrees and credentials after high school. The skills 
students acquire at these higher-education institutions lead to jobs that pay a wage 
premium in a modern economy. However, for many students, families, and society as a 
whole, decreasing state investments and increasing student-loan debt is threatening the 
value of a public postsecondary education — that is to say, the idea that a degree or cre- 
dential beyond high school will deliver on the promise of a higher standard of living. To 
make sure that higher education attainment leads to improved outcomes for graduates, 
it is crucial that national policy choices ensure that public colleges remain affordable for 
low- and moderate-income Americans and student-loan debt does not overly burdened 
graduates as they prepare for the workforce. 

As the Center for American Progress recently detailed in its report “A Great Recession, 
a Great Retreat,” in the mid- 20th century, the United States had success in making 
significant investments in postsecondary education — particularly in public institutions. 
These efforts boosted the college-attendance rate and solidified the nation’s commit- 
ment to ensuring that students had access to an affordable education after high school. 1 
However, the Great Recession led to policy choices that curtailed progress in many 
areas, including higher education, which set back America as a result. The report found 
that in response to the fiscal crisis, the majority of state governments charted a budget- 
ary course that reduced direct support to public colleges and universities, which, not 
surprisingly, coincided with the increasing unaffordability of these institutions. To make 
up for the funding cuts, public colleges increased their reliance on tuition revenue, 
which unduly burdened low- and moderate-income families. Those students and fami- 
lies living in states with the greatest disinvestment in public colleges and universities 
paid the highest net price for a postsecondary education relative to students in the same 
income groups in states where funding cuts were not as deep. 2 
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It is particularly important that the United States increases its investment in postsecond- 
ary education in the face of rising competition from its international peers. As recently 
as 1996, the United States had the second highest share of adults who had earned 
postsecondary education credentials and the highest share of adults with university 
degrees, according to the Organisation for Economic Cooperation and Development’s, 
or OECD’s, measurements of educational attainment levels across developed nations. 3 
More recently, however, America’s level of achievement has fallen behind other nations. 
In 2012, the most recent year measured, the United States ranked fifth in the percentage 
of adults who had earned postsecondary education credentials. 4 Even more worrisome, 
the share of young Americans — those between the ages of 25 and 34 — with postsec- 
ondary credentials has dropped to 12th relative to other nations, while those possessing 
university degrees fell to 14th. 5 

Earning a college degree or credential can be life changing and economically sustaining. 
That is why it is critically important that America’s system of public colleges remain 
affordable for all Americans. However, CAP analysis estimates that annual student-loan 
borrowing increased by $ 17 billion in the five years since the beginning of the Great 
Recession. 6 Moreover, annual borrowing per student increased by a median of $ 1,285 
during that same time span. 7 

An affordable, quality college education must remain a central pillar of the nation’s pol- 
icy agenda. CAP recommends the creation of a Public College Quality Compact — an 
investment from the federal government matched with state reinvestment — that would 
prompt a resurgence of postsecondary education degree attainment and, at the same 
time, ensure that this education is affordable for low- and moderate-income Americans. 8 

This issue brief examines the increased reliance on loans by students attending public 
institutions and presents state-by-state data on the spike in federal student-loan borrow- 
ing since the onset of the Great Recession. Further, this brief details the proposed Public 
College Quality Compact, which CAP believes is the best solution to address affordabil- 
ity and ensure that public colleges continue to be an engine for economic mobility. 


In response to the Great Recession, states 
have disinvested in public colleges 

The onset of the Great Recession in 2008 prompted a fiscal crisis within state govern- 
ments, which in turn ushered in a variety of budget tightening measures. When it came 
to higher education, the majority of states cut back their direct investment in public uni- 
versities, colleges, and training centers. Unfortunately, these cuts affected the affordabil- 
ity of public colleges for low- and moderate-income American families as institutions 
relied more on tuition revenue to fill their budget shortfalls. As a consequence, students 
and families in states with the highest disinvestment pay a higher net price relative to 
similar students and families in other states. 
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CAP analyzed data that higher-education institutions reported to the U.S. Department of 
Education and found that 29 of 50 state governments decreased their total level of direct 
support to public institutions between fiscal years 2008 and 2012 after adjusting for infla- 
tion in constant 2012 dollars. The Great Recession coincided with a 1 3.7 percent increase 
in enrollment at public colleges as Americans who lost their jobs pursued degrees and cre- 
dentials in order to acquire skills and remain competitive in the economy. 9 These cuts were 
more pronounced when measured on a per-student basis, with 44 of 50 state governments 
decreasing their direct support of public colleges between FY 2008 and FY 2012. 10 


FIGURE 1 

Number of states that have increased or decreased funding to public colleges 

Level of funding change to total state funding and state funding per student to public colleges, 
FY 2008-FY 2012 in constant 2012 dollars 
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Source: CAP analysis of U.S. Department of Education, "Integrated Postsecondary Education Data System," available at http://nces.ed.gov/ipeds/ 
datacenter (last accessed August 2014). 


The decreases in state funding after the Great Recession also coincided with institutions’ 
increased reliance on tuition revenue, with students and families carrying those costs. 

All 50 states decreased the share of revenue going to public colleges from state coffers, 
while 47 states increased the share of public college revenue from tuition dollars. 11 

Finally, the cost of the state cuts was passed on to the nation’s most vulnerable students. 
In the states that decreased funding of public colleges by the greatest amount, low- and 
middle-income families pay a greater net price for their education than students from 
the same income group across the country. 12 


Student-loan debt at public colleges 

The nation’s postsecondary education system is increasingly reliant on student-loan debt. 
According to the most recent accounting by the Department of Education, there are 
more than $ 1 trillion in federal student loans outstanding. 13 As states have disinvested in 
post-secondary education and family budgets were strained by the recession, students 
who attend public institutions have increasingly relied on student loans to finance their 
education. The share of students borrowing to attend public institutions and the amount 
of money borrowed has increased sharply in recent years. 
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Department of Education data released every four years are some of 
the most detailed on postsecondary education and how American 
families finance college. During the 2007-08 school year, 24 percent 
of undergraduate students at public institutions borrowed federal 
student loans to pay for their education — the same level of borrowing 
recorded during the 2003-04 school year. 14 However, the share of stu- 
dents borrowing at public colleges jumped sharply after the onset of 
the Great Recession to 30 percent during the 201 1-12 school year. 15 
(see Figure 2) 


FIGURE 2 

Federal student-loan borrowing at public 
colleges, 2004, 2008, and 2012 
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In addition to the increase in the share of students borrowing to pay 
for school, the amount of money borrowed has increased. Looking 
just at the students who borrowed federal student loans, the average 
amount borrowed each year increased by 42 percent over the period 
examined. The average amount borrowed at all public institutions 
jumped by $2,095, increasing from $4,967 borrowed during the 
2003-04 school year to $7,063 during the 2011-12 school year. 16 
(see Figure 2) At public two-year institutions, the average amount borrowed during 
the 2011-12 school year was $4,7 1 8 while at public four-year institutions, the aver- 
age amount borrowed during 201 1-12 was $8, 163. 17 These figures measure just one 
academic year of borrowing by students. The cumulative student-loan levels required to 
complete a degree are significantly higher. 
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Source: CAP analysis of U.S. Department of Education 2003-04, 2007-08, and 2011-12 
National Postsecondary Student Aid Studies, available at http://nces.ed.gov/surveys/ 
npsas/ (last accessed November 2014). 


Student-loan borrowing at public colleges by state 

After carefully documenting the trend of state disinvestment and increased reliance 
on tuition funds at public colleges, it is important to examine the corresponding 
changes in the volume of student-loan borrowing each year at public colleges by state. 
The Department of Education releases information on the volume of student loans 
issued by institution and loan program. These reports were organized to examine pub- 
lic institutions by state and calculate the change in overall and per-student borrowing 
since the Great Recession. 

The total amount of federal student loans borrowed at public colleges increased by $17.1 
billion, from $3 1.3 billion during the 2007-08 school year to $48.4 billion during the 
2011-12 school year. This change represents a 54.6 percent increase in yearly borrowing. 18 

Yearly federal student-loan borrowing at public colleges increased in all 50 states since 
the onset of the Great Recession, but the magnitude of the increases varied by state. 
Yearly borrowing in North Dakota, for example, increased 19.6 percent, which was the 
lowest increase of the 50 states. In contrast, yearly borrowing in Utah increased 102 
percent, which was the highest increase among the 50 states. In total, 9 states saw yearly 
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borrowing increase by less than 40 percent; 26 states saw yearly borrowing increase 
between 41 percent and 60 percent; 7 states saw yearly borrowing increase between 61 
percent and 80 percent; and 8 states saw yearly borrowing increases by more than 80 
percent, (see Table A1 ) 

As discussed above, between the 2007-08 and 2011-12 school years, enrollment at public 
colleges increased by 13.7 percent, so it is important to examine the changes in yearly 
borrowing on a per- student basis. 19 After controlling for increases in enrollment, yearly 
borrowing per student increased at public institutions in all 50 states between the 2007-08 
school year and the 2011-12 school year. 20 The median increase was $ 1,285 per student. In 
Indiana, for example, yearly borrowing increased by $92 per student, the lowest percent- 
age increase of the 50 states. On the other hand, yearly borrowing in Oregon increased by 
$2,273 per student, making it the state with the highest increase. In total, 4 states saw an 
average yearly borrowing increase of less than $500 per student; 9 states saw a yearly bor- 
rowing increase ofbetween $500 and $1,000 per student; 21 states saw a yearly borrow- 
ing increase ofbetween $1,000 and $1,500 per student; 13 states saw a yearly borrowing 
increase ofbetween $1,500 and $2,000 per student; and 3 states saw a yearly borrowing 
increase of $2,000 or more per student. 21 (see Table A2) 

Borrowing per student was measured as a share of the estimated full-time undergraduate 
enrollment. While not all undergraduate students at public colleges borrow federal stu- 
dent loans to finance their education and many graduate students also borrow, the esti- 
mate in borrowing per student and the change in borrowing per student was calculated 
to produce a measure that was comparable to the analyses presented in the CAP report 
“A Great Recession, a Great Retreat.” If only students that borrowed were included, the 
loan burden would be larger; if graduate students were included in the enrollment, the 
amount borrowed per student would be smaller. Ideally, only borrowing for undergradu- 
ates would be included in this analysis. However, those data are not consistently avail- 
able across the years examined in this issue brief. 


Student-loan borrowing increased the most 
in states that disinvested the most 

The increase in federal student-loan borrowing at public institutions since the Great 
Recession is notable because states that disinvested the most also saw the greatest 
increase in federal student-loan borrowing. In response to the economic downturn, 44 
of 50 state governments decreased their direct support per student. 22 In the states that 
decreased state funding the most — by 30 percent or more — student-loan borrowing 
increased more in terms of number of students borrowing and the loan amount borrowed 
than it did in states with less disinvestment. At each level of disinvestment, student-loan 
borrowing increased in line with the change in state support for public colleges. 
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FIGURE 3 

Median student-loan borrowing increased the most in states that 
disinvested the most 

Change in federal student-loan borrowing per student by level of state disinvestment in 
higher education, FY 2008 to FY 2012 in constant 2012 dollars 



Source: CAP analysis of U.S. Department of Education Office Federal Student Aid Title IV Program Volume Reports, available at https://studentaid.ed.gov/ 
about/data-center/student/title-iv (accessed November 2014); National Center for Education Statistics, "Integrated Postsecondary Education Data 
System," available at http://nces.ed.gov/ipeds/ (last acessed November 2014). 


Public College Quality Compact calls for 
renewed investment in higher education 

To ensure that American postsecondary education remains affordable for the next gen- 
eration of students, it is time for the federal government to make an investment similar 
to the investments that transformed American higher education in the post-World War 
II era. The Public College Quality Compact, as envisioned, would aim to significantly 
boost degree attainment in the same way that post-World War II investments did. 23 . 
Increased degree attainment would be accomplished through the creation of a federal 
grant program, or fund, that directly ties federal and state investments in postsecondary 
education and encourages states to reinvest. This new fund will spur states and insti- 
tutions to more effectively meet the needs of low- and middle-income students. As 
designed, the program would require states to match federal grants. To be eligible to 
participate in the compact, states would be required to agree to implement reforms and 
innovations that would increase the value proposition for students attending public col- 
leges, universities, and training centers. Specifically, a Public College Quality Compact 
would require states to do the following: 

• Create reliable new streams of college funding. These new streams would need 
to provide at least as much as the maximum Pell Grant per student in indirect and 
direct support to public colleges and universities. Doing so would ensure that stu- 
dents and prospective students can prepare for and enroll in postsecondary educa- 
tion with certainty. 

• Make college affordable. States should guarantee grant aid to cover enrollment at 
public institutions earmarked for low-income students who pursue an associate’s or 
bachelor’s degree. 
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• Improve institution and student performance. States must set outcome goals for 
institutions, such as increased graduation rates and the implementation of proven, suc- 
cessful strategies that improve student performance. Some of these proven strategies 
include learning communities that promote student engagement or summer bridge 
programs to put students on a path to academic success. 

• Remove barriers to degree attainment. State and institutional practices and poli- 
cies that stand in the way of college completion should be eliminated. This can be 
accomplished in part by standardizing transfer-credit and admissions requirements 
and by raising K- 12 learning standards to align with readiness for postsecondary 
entry-level courses. 


Affordability is key element of Public College Quality Compact 

In light of recent increases in student-loan borrowing at public colleges, it is particu- 
larly important to outline what level of borrowing is affordable in the context of public 
colleges. The Public College Quality Compact formula would award funds to states by 
measuring the affordability of the education they offer. 

The majority of funds would be allocated to states based on the enrollment of low-in- 
come students and military veterans, measured by the share of Pell Grant and GI Bill 
beneficiaries. Eligible states would receive funding from the compact based on these 
students having access to an affordable education and earning a credential or a degree. 
The federal government would also reserve some program funds for states or groups 
of institutions working across state lines that wish to experiment with reforms that are 
effective in improving higher-education quality and outcomes. 

Under the terms of the compact, a student should not be required to borrow more 
than the federal loan limit to cover the cost of attending school, which today stands at 
$27,000 for four years of college education. 24 However, the aim of the compact is to 
allow students to borrow far less than that amount to finance their education. 

The measure of college affordability should be related to what level of borrowing a 
student can reasonably expect to repay based on the median salary earned by people 
holding a specific level of degree. For example, in 2012, the median salary for a young 
worker with an associate’s degree was $35,720 and was $49,950 for a young worker with 
a bachelor’s degree. 25 Under the compact, the maximum amount of subsidized student 
loans that a student could borrow would be $ 19,000 over a four-year period and $8,000 
over a two-year time span. 26 Therefore, with $19,000 in student-loan debt, a person with 
a bachelor’s degree would be able to repay their loans under the government’s standard 
repayment plan, paying $ 199 per month over 10 years at current interest rates. 27 If a 
student with an associate’s degree’s borrowed $8,000, he or she would owe $84 per 
month over 10 years at current interest rates. 28 These levels of borrowing are affordable 
for student borrowers when taking into account their respective median salary. 


7 Center for American Progress | State Disinvestment in Higher Education Has Led to an Explosion of Student-Loan Debt 


Conclusion 


To keep postsecondary education affordable, CAP proposes the Public College Quality 
Compact aimed at boosting access to and degree attainment at America’s system of pub- 
lic universities, colleges, and training centers. This proposal is essential to address our 
national crisis of more than $ 1 trillion in outstanding student-loan debt. An investment 
from the federal government, matched with reinvestment by states, would translate into 
lower prices for American families and ensure that a college education remains within 
reach for all without saddling students with burdensome levels of debt. Improving the 
affordability of postsecondary education will increase the share of Americans with post- 
secondary credentials and degrees and ensure that the American workforce and econ- 
omy remain competitive globally. Importantly, it will improve the situation of students 
from moderate- and low-income families, promoting economic and social mobility 
within our society. 

Elizabeth Baylor is Associate Director of Postsecondary Education at the Center for 
American Progress. 
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TABLE A1 

Total borrowing at public institutions by state, FY 2008 to FY 201 2 in constant 2012 dollars 


States 

2007-08 

2008-09 

2009-10 

2010-11 

2011-12 

Recession 

change 

Percent 

change 

Alabama 

$752,215,014 

$930,479,966 

$1,052,201,504 

$1,065,142,834 

$1,078,311,022 

$326,096,008 

43.4% 

Alaska 

$49,578,672 

$58,738,772 

$72,501,724 

$78,571,975 

$79,755,588 

$30,176,916 

60.9% 

Arizona 

$602,861,130 

$781,705,483 

$967,486,116 

$1,064,881,951 

$1,140,224,880 

$537,363,750 

89.1% 

Arkansas 

$414,996,225 

$503,484,921 

$563,834,429 

$577,072,699 

$597,362,839 

$182,366,614 

43.9% 

California 

$2,140,394,351 

$2,549,254,817 

$2,858,980,847 

$2,979,344,689 

$3,164,218,100 

$1,023,823,749 

47.8% 

Colorado 

$669,959,427 

$824,700,672 

$1,011,908,226 

$1,096,311,549 

$1,153,654,555 

$483,695,128 

72.2% 

Connecticut 

$251,229,143 

$294,680,930 

$351,239,277 

$365,006,189 

$370,879,361 

$119,650,218 

47.6% 

Delaware 

$89,864,921 

$106,821,773 

$133,486,285 

$139,209,342 

$147,388,078 

$57,523,157 

64.0% 

Florida 

$1,255,282,144 

$1,586,325,108 

$1,886,503,066 

$2,096,504,456 

$2,272,180,432 

$1,016,898,288 

81.0% 

Georgia 

$836,532,939 

$1,089,702,884 

$1,329,939,024 

$1,449,460,043 

$1,669,809,802 

$833,276,863 

99.6% 

Hawaii 

$74,435,789 

$95,263,716 

$125,959,712 

$140,950,874 

$148,942,373 

$74,506,584 

100.1% 

Idaho 

$182,879,446 

$225,311,147 

$286,696,829 

$322,912,239 

$333,315,018 

$150,435,572 

82.3% 

Illinois 

$935,886,392 

$1,148,037,747 

$1,334,369,523 

$1,406,556,425 

$1,465,605,143 

$529,718,751 

56.6% 

Indiana 

$1,000,236,582 

$1,243,537,243 

$1,525,208,588 

$1,613,738,621 

$1,510,349,629 

$510,113,047 

51.0% 

Iowa 

$514,653,149 

$637,057,916 

$734,592,253 

$752,582,467 

$727,658,447 

$213,005,298 

41.4% 

Kansas 

$486,372,711 

$546,520,406 

$627,036,330 

$657,574,049 

$664,454,431 

$178,081,720 

36.6% 

Kentucky 

$603,833,432 

$725,196,103 

$837,604,231 

$909,285,709 

$946,109,002 

$342,275,570 

56.7% 

Louisiana 

$521,322,141 

$595,235,427 

$678,007,1 1 1 

$714,780,973 

$768,061,424 

$246,739,283 

47.3% 

Maine 

$140,575,215 

$165,055,669 

$198,133,430 

$203,020,228 

$204,431,594 

$63,856,379 

45.4% 

Maryland 

$692,547,189 

$862,679,451 

$1,000,794,205 

$1,079,682,369 

$1,100,817,108 

$408,269,919 

59.0% 

Massachusetts 

$362,962,976 

$497,239,676 

$587,343,974 

$642,348,787 

$666,986,058 

$304,023,082 

83.8% 

Michigan 

$1,652,194,989 

$2,051,545,376 

$2,235,616,785 

$2,636,863,895 

$2,447,417,775 

$795,222,786 

48.1% 

Minnesota 

$779,037,274 

$976,080,565 

$1,115,439,150 

$1,193,598,078 

$1,199,271,722 

$420,234,448 

53.9% 

Mississippi 

$440,919,925 

$522,675,205 

$580,602,41 1 

$607,910,884 

$622,426,589 

$181,506,664 

41.2% 

Missouri 

$663,545,870 

$778,623,907 

$870,778,078 

$927,607,454 

$961,751,695 

$298,205,825 

44.9% 

Montana 

$154,264,407 

$179,449,193 

$212,899,187 

$229,331,840 

$228,614,423 

$74,350,016 

48.2% 

Nebraska 

$259,336,682 

$304,639,921 

$336,804,771 

$344,607,852 

$345,248,891 

$85,912,209 

33.1% 

Nevada 

$146,644,257 

$187,249,911 

$229,193,679 

$249,768,336 

$251,704,746 

$105,060,489 

71.6% 

New Flampshire 

$159,789,339 

$208,113,723 

$235,195,318 

$243,451,346 

$253,900,063 

$94,110,724 

58.9% 

New Jersey 

$644,747,533 

$804,774,207 

$950,395,324 

$1,029,701,958 

$1,116,745,583 

$471,998,050 

73.2% 

New Mexico 

$221,592,399 

$270,536,450 

$327,357,296 

$343,368,052 

$349,905,313 

$128,312,914 

57.9% 

New York 

$1,315,301,806 

$1,564,367,350 

$1,810,900,065 

$1,865,140,500 

$1,861,208,321 

$545,906,515 

41.5% 

North Carolina 

$871,265,595 

$1,000,638,850 

$1,131,371,010 

$1,223,556,959 

$1,383,999,790 

$512,734,195 

58.8% 

North Dakota 

$158,170,403 

$185,913,082 

$193,065,447 

$189,883,542 

$189,230,022 

$31,059,619 

19.6% 

Ohio 

$1,841,303,005 

$2,234,167,329 

$2,703,701,466 

$2,822,982,780 

$2,565,631,420 

$724,328,415 

39.3% 

Oklahoma 

$532,171,623 

$581,709,735 

$646,295,676 

$678,829,304 

$680,920,757 

$148,749,134 

28.0% 

Oregon 

$554,035,146 

$737,686,068 

$911,551,383 

$1,002,390,247 

$1,054,473,293 

$500,438,147 

90.3% 

Pennsylvania 

$1,411,152,073 

$1,731,752,996 

$1,902,505,841 

$1,997,664,497 

$2,004,564,909 

$593,412,836 

42.1% 
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States 

2007-08 

2008-09 

2009-10 

2010-11 

2011-12 

Recession 

change 

Percent 

change 

Rhode Island 

$88,882,407 

$116,735,467 

$147,475,414 

$152,972,171 

$151,378,872 

$62,496,465 

70.3% 

South Carolina 

$611,815,620 

$736,646,759 

$877,726,461 

$916,463,752 

$968,090,818 

$356,275,198 

58.2% 

South Dakota 

$154,881,813 

$185,857,081 

$202,161,764 

$209,267,336 

$211,906,093 

$57,024,280 

36.8% 

Tennessee 

$622,923,229 

$747,506,074 

$853,948,612 

$899,949,452 

$946,721,409 

$323,798,180 

52.0% 

Texas 

$2,519,013,147 

$2,898,842,233 

$3,376,166,762 

$3,659,944,648 

$3,848,636,213 

$1,329,623,066 

52.8% 

Utah 

$216,390,658 

$275,911,196 

$352,853,748 

$400,878,650 

$438,019,951 

$221,629,293 

102.4% 

Vermont 

$122,349,953 

$145,794,931 

$165,420,271 

$164,332,891 

$163,736,618 

$41,386,665 

33.8% 

Virginia 

$833,806,893 

$1,019,392,527 

$1,189,718,068 

$1,293,480,588 

$1,357,350,540 

$523,543,647 

62.8% 

Washington 

$580,637,901 

$711,812,521 

$828,839,471 

$876,190,036 

$906,683,068 

$326,045,167 

56.2% 

West Virginia 

$369,560,818 

$431,719,240 

$505,621,157 

$472,552,322 

$511,702,445 

$142,141,627 

38.5% 

Wisconsin 

$728,871,545 

$881,127,907 

$1,020,014,858 

$1,094,221,537 

$1,081,172,854 

$352,301,309 

48.3% 

Wyoming 

$49,856,588 

$54,102,717 

$65,705,689 

$63,696,905 

$62,665,894 

$12,809,306 

25.7% 

All states 

$31,283,081,886 

$37,992,402,348 

$44,143,151,846 

$47,145,546,280 

$48,375,594,971 

$17,092,513,085 

54.6% 


Source: CAP analysis of U.S. Department of Education Office Federal Student Aid Title IV Program Volume Reports, available at https://studentaid.ed.gov/about/data-center/student/title-iv (last accessed November 2014). 
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TABLE A2 


Borrowing per full-time equivalent student at public institutions by state, 

FY 2008 to FY 2012 in constant 2012 dollars 

Change in 


States 

2007-08 

2008-09 

2009-10 

2010-11 

2011-12 

borrowing 

Alabama 

$4,284 

$5,104 

$5,437 

$5,326 

$5,630 

$1,346 

Alaska 

$2,810 

$3,279 

$3,899 

$4,072 

$4,033 

$1,223 

Arizona 

$2,928 

$3,651 

$4,233 

$4,376 

$4,680 

$1,752 

Arkansas 

$4,231 

$4,885 

$5,094 

$4,975 

$5,129 

$898 

California 

$1,545 

$1,730 

$1,937 

$2,049 

$2,235 

$690 

Colorado 

$4,153 

$4,949 

$5,560 

$5,790 

$5,902 

$1,749 

Connecticut 

$3,590 

$4,007 

$4,503 

$4,564 

$4,638 

$1,048 

Delaware 

$3,075 

$3,557 

$4,211 

$4,376 

$4,627 

$1,552 

Florida 

$2,358 

$2,857 

$3,166 

$3,410 

$3,649 

$1,291 

Georgia 

$3,131 

$3,732 

$4,024 

$4,173 

$5,131 

$2,000 

Hawaii 

$2,323 

$2,847 

$3,506 

$3,828 

$4,036 

$1,713 

Idaho 

$5,109 

$6,019 

$6,629 

$6,818 

$6,918 

$1,809 

Illinois 

$2,465 

$2,947 

$3,223 

$3,403 

$3,627 

$1,162 

Indiana 

$6,177 

$7,415 

$8,546 

$8,812 

$6,269 

$92 

Iowa 

$4,293 

$5,351 

$5,636 

$5,515 

$5,544 

$1,251 

Kansas 

$4,229 

$4,628 

$4,979 

$5,129 

$5,156 

$927 

Kentucky 

$4,592 

$5,409 

$5,809 

$6,110 

$6,442 

$1,850 

Louisiana 

$3,722 

$4,182 

$4,281 

$4,369 

$4,739 

$1,017 

Maine 

$4,446 

$5,083 

$5,807 

$5,862 

$5,955 

$1,509 

Maryland 

$3,971 

$4,723 

$5,109 

$5,342 

$5,378 

$1,407 

Massachusetts 

$2,732 

$3,543 

$3,918 

$4,189 

$4,303 

$1,571 

Michigan 

$4,572 

$5,614 

$5,733 

$6,645 

$6,370 

$1,798 

Minnesota 

$4,518 

$5,533 

$5,846 

$6,142 

$6,616 

$2,098 

Mississippi 

$4,149 

$4,751 

$4,716 

$4,603 

$4,815 

$666 

Missouri 

$4,981 

$5,549 

$5,781 

$5,464 

$5,327 

$346 

Montana 

$4,701 

$5,306 

$5,941 

$5,896 

$5,891 

$1,190 

Nebraska 

$3,831 

$4,361 

$4,503 

$4,511 

$4,553 

$722 

Nevada 

$2,250 

$2,760 

$3,130 

$3,471 

$3,738 

$1,488 

New Hampshire 

$5,536 

$6,379 

$6,984 

$7,032 

$7,423 

$1,887 

New Jersey 

$2,903 

$3,467 

$3,799 

$4,016 

$4,358 

$1,455 

New Mexico 

$2,844 

$3,274 

$3,596 

$3,583 

$3,677 

$833 

New York 

$2,725 

$3,100 

$3,364 

$3,407 

$3,391 

$666 

North Carolina 

$2,672 

$2,875 

$2,989 

$3,203 

$3,723 

$1,051 

North Dakota 

$4,874 

$5,610 

$5,450 

$5,258 

$5,196 

$322 

Ohio 

$5,265 

$6,295 

$6,938 

$6,994 

$6,440 

$1,175 

Oklahoma 

$4,164 

$4,551 

$4,654 

$4,716 

$4,828 

$664 
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States 

2007-08 

2008-09 

2009-10 

2010-11 

2011-12 

Change in 
borrowing 

Oregon 

$4,783 

$5,772 

$6,559 

$6,845 

$7,056 

$2,273 

Pennsylvania 

$4,709 

$5,486 

$5,722 

$5,968 

$5,988 

$1,279 

Rhode Island 

$3,106 

$3,994 

$4,828 

$5,002 

$4,959 

$1,853 

South Carolina 

$4,474 

$5,093 

$5,550 

$5,708 

$5,979 

$1,505 

South Dakota 

$5,350 

$6,186 

$6,596 

$6,602 

$6,674 

$1,324 

Tennessee 

$3,916 

$4,528 

$4,776 

$4,919 

$5,225 

$1,309 

Texas 

$3,277 

$3,654 

$3,843 

$3,956 

$4,286 

$1,009 

Utah 

$2,318 

$2,824 

$3,251 

$3,291 

$3,488 

$1,170 

Vermont 

$6,631 

$7,542 

$8,130 

$7,907 

$8,003 

$1,372 

Virginia 

$3,386 

$3,948 

$4,313 

$4,537 

$4,695 

$1,309 

Washington 

$2,625 

$3,007 

$3,255 

$3,358 

$3,555 

$930 

West Virginia 

$5,738 

$6,560 

$7,291 

$6,631 

$7,256 

$1,518 

Wisconsin 

$3,827 

$4,469 

$4,900 

$5,160 

$5,062 

$1,235 

Wyoming 

$2,400 

$2,499 

$2,805 

$2,638 

$2,615 

$215 


Source: CAP analysis of U.S. Department of Education Office Federal Student Aid Title IV Program Volume Reports, available at httpsy/studentaid. 
ed.gov/about/data-center/student/title-iv (accessed November 201 4); National Center for Education Statistics, "Integrated Postsecondary Education 
Data System," available at http://nces.ed.gov/ipeds/ (lastacessed November 2014). 
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